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In the following pages we have aimed at compiling tables which will show summary figures for i 

: as many nations o 
the world as possible, and have endeavoured to combine brevity with catlewene ti Di oe annie eke 
of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our 
statistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 


informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 
* ** League of Nations Monthly Bulletin of Staustics," 1s 6d. Constable. 





THE STATE OF TRADE AT HOME AND ABROAD. 


Tug trade situation this month shows the same slow but 
persistent upward trend which, seasonal tendencies apart, 
has obtained for some few weeks. The signs of the times 
are, however, more than usually difficult to read. In par- 
ticular it is anything but easy to say how far the un- 
doubtedly more hopeful outlook of many business men is 
due to concrete developments or to more elusive psycho- 
logical factors whose origin cannot be precisely deter- 
mined. The unemployment 
figures, for instance, _re- 
main well above the million 





HOME TRADE STATISTICS—SEPTEMBER, 1927. 


porary lull in the placing of new orders, has sufficient busi- 
ness in hand to ensure full employment for some months, 
while the motor trade, which had previously encountered 
a period of unusually pronounced seasonal quietude, has 
obtained results from this week’s Show which have con- 
firmed the wisdom of holding this great annual event some 
weeks earlier than usual. The remaining trades of the 
country display normal seasonal features, exaggerated in 
some cases by conditions 
peculiar to separate groups. 
Thus Lancashire firms 
using American cotton 


“newer ” 


mark, and have recently red wi 
tended to rise very slightly, UNEMPLOYMENT— son hon eee bor have been affected by the 
4 small improvement in Btate Insurance %) ...ccccoce 944. 94... — 350 prevailing uncertainty as 
the coal tr. ade (whose mem- PRODUCTION— tu the course of raw 
bers account for more oo ao Fons) * secvereces — es - *. 2 os material prices, while the 
than one-fifth of the total Bteel ( ,, Ss eas fb 138 woollen and linen trades 
army of unemployed FOREIGN TRADE— are both experiencing diffi- 
workers) having been rather Imports (million &’s)........ 901 1014... + 35 culty in marketing their 
more than counterbalanced Re-exports( » » pisces 88... Sl... —- 24 products at a price com- 
by a falling off in employ- Exports ( 98 ry) eecvcosecs 59-4 ee 605 oo 02 mensurate with present raw 
ment in other branches of TRANSPORT— . material costs. The build- 
industry. On the other Shipping Prekgnte (av. level’) oa 2 a = 7 10 ing trades show a _ not 
hand, a variety of con- : r es unexpected falling off in 
temporary evidence sug- COMMODITY PRICES(,, »% 159.. 157.. — 16 activity after the general 
gests that the volume of in- TRADE DISPUTES ny 169 84 366 effort to take advantage of 
dustrial activity is being working days lost)......... tS o the Government subsidy 
More than maintained. The SECURITY VALUES (av. level*) 121... 122.. + 6 before its reduction at the 
heavy trades which have FINANCIAL DATA— end of last month. Those 
- bag are, the black _ ae. million &’s)*.. = + — es = : industries which commonly 
pots in the picture, still ex- rrency ” " eee “* ‘e reach a high level of output 
hibit many of the. charac- a at ie f = or oa 5 . in preparation for the 
teristi pede “i es ; 
eristic features of depres- Banks Cash Ratio (4) (%)* .... 114.. 115.. — 04 Christmas trade, such as 
Sion, but have tended, if Bank 3 pottery, boots and shoes, 
anything, to gain a little London _(million £’s)*.... 739 .. a + ss certain branches of the 
Stound = duri the last oun ae Bank” Drafte 127... 1265 .. — 1S clothing trades, leather 
weeks. e coal in- (Discount Rate%)® .....0.. 48 -- 4 + goods, &c., are speeding 
dustry has slightly in- Day-to-day Loans (%)*..-..-.. Si -- ea up their production along 
Index No. ; July, 1914 = 100. normal lines. Retail trade 


creased its output, which 
is now running just under 
fve million tons a week, 
though this feature re- 

the normal increase in 
domestic demand during 
the winter months rather than any amelioration of pre- 
vailing difficulties on the export side, where buyers are 
still reluctant to place long-term contracts for next year. 
Iron and steel output is maintained at moderately high 
levels, judged by any recent standards other than those of 
the early months of this year, when the coal stoppage 
arrears were being worked off. Consumers are showing 
rather more willi to commit themselves, though 
there is a general complaint that present prices leave little 
or no margin of profit for a large number of producers. 
Shipbuilding, again, particularly on the Clyde and the Tyne, 


=100. (*) 


have maintained a high level of 


is much better employed than for man months past. The 


=. a ee continuing to make head- 
. electrical 


way. The , though reporting a tem- | 


1913= 100. (%) Economist 
hankors Me Index No. of 365 securi 
in hand and at Bank of England as % of 
total current, deposit. and other acoountas 
+Comparison with 1926 is vitiated by the occurrence of the coal 
stoppage of . 


that year . 


ties; December, is progressing jin _ satis- 
factory fashion, - having 
made up. the. leeway for 
which last. year’s indus- 


trial disturbances were 


* Av. weekly figures. 


chiefly rcsponsible. ae se 
The overseas trade figures, while showing no marked 
tendency towards an extensive upward swing, are. be- 
ginning to 1:éflect the improved industrial situation of re- 
cent months. The Stock Exchange boom in industrial 
securities is not yet over, but the discrimination exercised 
by the investing public in its choice of favoured stocks 
remains in evidence The monetary situation shows signs 
of settling down for the winter. Cheaper money is not 
at present in prospect, but there is, on the other hand, 
no sign as yet that the demands industry is likely to 
make for accommodation will overtax the-capacity of the 
banking system. - neha iat 
Foreign conditions are equally devoid of any promise of 
imminent change of a widespread character. The’ current 
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season has been a satisfactory one for agriculturists in 
the New World. The Canadian wheat crop is again of 
large dimensions, and another year of Canadian pros- 
perity would be assured were one certain of the course 
the world’s wheat prices are likely to take this winter. 
Business in the United States, however, has not so far 
achieved the recovery predicted some time ago. The 
Mississippi floods may have had a more widespread effect 
than was previously anticipated, and failing an early up- 
ward movement, the possibility of anything resembling a 
boom in American trade this year may have to be ruled 
out of court. South American trade is advancing but 
slowly qutside the favoured land of Argentina; most 
European countries are doing little more than maintain 
their position, while signs of definite recovery in the East 
are difficult to discern. Viewed broadly, the evidence 
suggests that the Old World may perhaps be very slowly 
reducing the gulf which has hitherto separated its 
standerd of economic activity from that of the New. Such 
a process has obviously a long way to go, but if the coming 
winter sees even a moderate bridging of the gap it will have 
been by no means an unfruitful period in the annals of 
world trade. 

The following notes on conditions in various trades and 
countries call attention to the most striking tendencies :— 


HOME INDUSTRIES. 


Iron and Steel.—Though it is too early to talk of a revival 
in the iron and steel trades, the undertone of the market has 
improved. oe the average daily production of pig-iron 
last month show slight variation as compared with the 
August figure, prices have been steady and in some areas 
consumption is exceeding current output and stocks are being 
reduced. Inquiries are more widespread, notably on 
the export side, where British material is in a better com- 
_ position than for some time past. Steel production 
ast month was the highest since May, and as Continental 
prices are generally well maintained home producers are 
obtaining a full share of a demand which shows every sign 
of a steady if modest expansion to the end of the year. 


Coal.—Such improvement as has occurred in coal production 
is.mainly of a seasonal character. Domestic requirements 
have reached their normal autumn level, but demand for 
industrial purposes has not expanded to the extent hoped for. 
The. export trade has been hampered by temporary shortages 
of tonnage and recent fog at the ports, and though signs of 
improvement are observable in some directions—for instance, 
~ — American trade—the prospects as a whole are not 
avou ’ 


Engineering.—Business continues to show a slow improve- 
ment and a feeling of quiet optimism prevails, though the 
latter is based on future possibilities rather than present 
events. Constructional engineers are relatively well placed as 
regards orders for the next few months.. Forward contracts 
for textile machinery are coming to hand somewhat more 
satisfactorily, but home demand remains disappointing. 
Machine tool makers are rather better situated than a month 
ago. The present position of the shipbuilding industry remains 
more satisfactory than for some little time. Tonnage under 
construction on the Clyde has expanded, as shown by the last 
Liovds’ Register figures, while on the North-East Coast 
orders have recently come in onan increased scale. The high 
proportion which the demand for motor ships bears to the 
total is an outstanding feature. 

Electrical Industry.—The following index of production in the 
electrical industry is copyright by the Economic and 
Statistical Department of the British Electrical and Allied 
Manufacturers’ Association. An explanation of the manner 
in which it has been computed will be found on page 888 of 
the Ecoromist of Navember 28, 1925. em 


Inpex of ‘Acrivrry in the Exixcraicrry-IxpusrTry. 
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Motor Industry.—The Motor Show, held at Olympia this 
week, has, generally speaking, elicited quite a ‘satisfactory 
volume of new business, the decision to hold this outstanding 
function in the industry’s year some weeks earlier than usual 
paving. proved useful in putting an end tq the somewhat pro- 
—— Hugeagyy quietude which had developed in many of 
the works. 


Cotton.—Our Manchester. correspondent writes :—The last 
month has been unsatisfactory. The Egyptian section con. 
tinues generally busy, but in the American section most pro- 
ducers have lost ground. Although fluctuations have occurred 
in raw material rates there has not been any violent change in 
values. Most bas are now making up their minds to an 
American yield of ‘rather more than 12} million _ bales. 
Throughout the month there have been very few serious 
attempts at transactions of importance in piece goods for India, 
and most bids have been quite impracticable. A fair mis. 
cellaneous business has been done in light fabrics and fancies. 
No favourable development has taken place in China, the 
auction sales in Shanghai being very poor. In most weaving 
districts there has been a tendency to reduce output. In the 
American yarn section an agreement has been come to 
between the Masters’ Federation and the Cotton Yarn Asso. 
ciation, but the ballot which has been taken is understood to 
be disa pointing, the support given by members not coming 
up to the expectations of the leaders. 


Woollens and Worsteds.—The demand for wool in the primary 
markets shows no signs of falling off, and prices generall\ 
remain at a decidedly uncomfortable level from the point of 
view of the West Riding manufacturer; The turnover in 
tops is restricted, though quotations for sevens delivery are 
firm. ‘ White’? spinners have obtained somewhat better 
orders for coatings and best goods, and mixture spinners are 
moderately well emploved on old contracts, but in both cases 
the position is disappointing as regards forward business. The 
turnover in piece gvods similarly remains on a modest scale. 


Linen Trade.—A discrepancy between prices of raw material 
and of finished products is hampering business in the 
linen trade, but both spinners and weavers are comfortably 
off for orders and have a fair amount of material on hand 
purchased at levels below those now prevailing. Apart from 
the price factor, the autumn outlook is fairly favourable. 


Artificial Silk.—All sections of the artificial silk industry are 
busy, an appreciable shortage of supplies of yarn being still 
experienced. Present tendencies appear to be directed 
towards the increased use of artificial silk in cotton and other 
mixtures, staple fibre artificial silk, for instance, being used 
to an increasing extent in conjunction with worsted. 


Boots and Shoes.—Buyers show signs of becoming more 
reconciled to the higher prices which have followed the 
enhancement of leather market quotations, and the gradual 
improvement in emplovment at the factories has continued, In 
some cases a shortage of female labour was experienced. 
The volume of orders placed at the Shoe and Leather Fair this 
year was fully equal to expectations. 


Pottery.—Production and employment. in the pottery trades 
are better than a month ago, activity in connection with the 
Christmas trade having started, while demand from overseas 
is moderately good. 
Chemicals.—While the immediate situation shows little 
change as compared with that of a month ago, the increased 
willingness of buyers to place contracts for deliveries in - 
has induced a hopeful feeling among manufacturers general 
Price variations are mainly of small magnitude, the pitc 
market. being an exception, despite the activity of coal tar 
products as a whole. 

Building Trades.—Employment has recently declined, partly 
owing ta seasonal factors. Activity has been best sustain 
in the Midlands and Scotland, the falling off being ea 
marked in Wales and North-Eastern England, and, as regar 
classes of workmen, among -painters. cr ‘the 
Agriculture.—Except tn Wales and Northern England, © 
harvest was. paneratty “completed by the end of ee 
The exceptionally wet harvest resulted in a marked os < 
tion of quality, much of the grain being in a soft and da 
condition. 


Shi —The frei market has been quiet and somewhat 
treegule Chartering. from Montreal has failed to come np 
expectations, ‘but. the Argentine has engaged vam me a 
next at steadv rates. Little change has occurr "1 ri the 
routes, the tone being generally dull. Coal freights ' 
Near European trade are slightly firmer. 1A 
Retail Trade.—The recent spell of seasonable wee dily 
resulted in. increased business, and retail —— oS e Im- 
maintaining its normal volume for this uote o demand for 


vent is especially noteworthy as re 
‘epparel generally. 
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THE UNITED STATES OF AMERICA. 

The following indices of American economle conditions 
have been forwarded to us by Moody’s Investors’ Service, of 
New York and London, and may serve as an indication of the 
main features in the business situation as jt existed last 
month :— 

AMERICAN TRADE STATISTICS—SEPTEMBER, 1927. 


Compared with 
AuG. Bert. Szpr., 26. 
EMPLO\ MENT}-(June, 1914=100) 1098 .. °1105.,. — 48 
PRODUCTION— 
Bituminous coal (Thous, tons).... 36,467 .. 38,929 .. — 6,2°0 
Pig-iron Lg wl peewee ROT. )6 IB Ue BE 
Steel (iw  « peovre 5472 .. 3238... —~ 698 
Unfilled orders. U.S. 
Steel Corporation (T'sous. tons)., 3,196 ,. 148.6 — 446 
Bui/ding permits (Thous. $) coos 317,889 ag *268,915 oo- 82,240 
FOREIGN TRADE— oo &i 
Imports (Thous. $)...eesseeeeee+ 369,001 .>*375,000 .. 4+ 32,475 
Exports ( ” tape vanoccccceccces 374,834 e+ *430,000 ee — 18,724 
TRANSPORT— 
Freight car loadings (Thous. cars) 4,186 .. 4,492..— 60 
COMMODITY PRICES— 
Bureau of Labour (1913 = 100) ee 1466 ee 1479 eo 21 
SECURITItS— 
20 industrial stocke—Highest 
quotations}... 190°63 .. 19897... + 32:87 
Lowest quotations}., 17713 ,, 19156 .. + 35:30 
Thous. shares sold during month 
—iNew York),. 51,057... 51.918 .. + 15.015 


New securities issued (Thous, $) 287,535 .. 509,903 .. +232,694 
BA\K CLLARINGS— 

New York (Million $) ...,.... 25,380 .. 

Other cities ( 4, 5) eeeeeeee 17,923 .. 


RETAIL BUSIN!+ SS— 
Total sales, mail order houses 
(Thous.$) 37,795 .. 40,987 .. + 3,080 
* Preliminary estimates made by Messrs Moody, subject to revision. 
t Based on reports of U.8. Labour Bureau and of Bureaux of the 
States of New York, Wisconsin, and Pennsylvania. { Average 
of actual prices. 


Business activity has increased during the last four or five 
weeks but revival} has not made the headway which was 
expected. Retail buying is maintained, and commodity prices 
have shown firmness, but the iron and steel industry, after 
experiencing in August the first increase in activity for five 
months, has recently suffered a setback, and was operating 
at the end of last month at no more than about 63 per cent. 
of capacity. Automobile production, again, is lagging as 
much as 1§ per cent, behind last year’s figures. The textile 
trades, on the other hand, continue markedly active, and the 
latest reports indicate that an improvement in agricultural 
purchasing power is more than a possibility. Money is still 
plentiful at relatively low rates. 


BRITISH EMPIRE. 

Although wintry weather made a premature descent upon 
the Prairie Provinces of Canada at the end of last month, 
practically all grain crops had been safely harvested. Agri- 
cultural purchasing power should be sufficient to maintain 
general business at satisfactory levels for the next few 
months. Indian conditions remain favourable for the most 
part, despite renewed communal disturbances and flood rains 
in some districts. Australian business last month was 
affected by continued drought in New South Wales and 
Queensland, but labour conditions have improved and agri- 
cultural and pastoral prospects are fair to good, outside the 
two States mentioned. A slow improvement is reported from 
South Africa. 


26,599 .. + 5,239 
18,626 .. + 583 


} SOUTH AMERICA, My 

Argentine agricultural prospects have been improved by a 
welcome general rainfall, Imports are increasing, and most 
markets are active. Brazilian business remains below normal, 
but some expansion was observable last month. . Exchange is 
steady and the coffee market firm, but the tightness of money 
's still an unfavourable factor. The Chilean nitrate industry 
's More active, but trade is being conducted on cautious lines 
i the country as a whéle. The Mexicari situation remains 
unfavourable, confidence having been disturbed by recent 
Political. outbreaks, while storms on the west coast, and 
unduly heavy rains in the interior also tended to restrict busi- 
hess last month. 


‘ EUROPE. 
ff tench ‘metallurgical production is maintained at a satis- 
ry level, but there is general complaint as to the 
eanness of profit margins. The textile trades are fairly well 
aye with orders in hand, but are experiencing some 
< culty in obtaining replacement contracts. Despite a quieter 


: 


rr in the heavy trades, business sentiment in Belgium is 
aly optimistic, though the Bourse activity which has been a 

ture of recent weeks has lately suffered a setback. German 
trade as a whole is steady. Competi 


tion. in the coal industry 


.are still comin 


is exceeding! keen. i see — for iron —< steel 
I in satisfactorily, but the export on is 
difficult. Engineering shows a seasonal expansion, while the 


output of the electrical trades continues to rise. Italian 


buyers are evincing greater readiness to place foreign con- 
tracts. Money is more plentiful, and’ although industrial 
activity has shown no considerable spurt as yet, the general 


feeling is much more hopeful. Spanish business maintains 
the steady improvement of the last few months. 


; FAR BAST. 

Chinese trade has lately tended to lose ground. Conditions 
as a whole are dull, though the North is better situated than 
the South in this respect. Japanese business similarly fails to 
gain any marked accession of strength, though the textile 
— are maintaining a moderately satisfactory volume of 
output. 


== 


ELECTRICAL PRODUCTION. 


In the Economist of July 10, 1926 (pages 57-8), we published a 
new index of electrical production in the chief industrial areas 
of Great Britain. We show below a résumé of the results 
achieved during recent periods :— 






Inpex of Propuction of ELEcrRicity.* 
(Monthly Average 1923-24 = 100.) 


rf eee | eee | ee 





1 
January .......0000- 128 
February ........ 132 
: _ iadwaedencal po - 
oonchecegencees 110 06 
CONG s atic dda deccess 106 91 
GUE cdeccoceneveces 108 92 
Auzust ...ccccccces 109 93 
September.......... 139 106 
October .. 2. cess. 13 110 
November .......... 151 13 
December ......... 156 1x4 
January .....0..-s- 155 13% 
February .........- 150 134 
Maroh  ...eecceces: 135 136 161 139 | 131 
ie Se sieca sieges 119- 121 127 114 
DP a scnceceseseons: 93 88 1 145 99 90 
PRMD cccccecseses oe] 100 ~—| 88 119 157 114 106 
SURF Kcccccvecesececs | 91 | 77 125 147 110 97 
Augnst ....ccccces { 6 84 112 149 no | Ww 
September ........ ' 106 | 163 127 1123 ¢ 
tober ..seccee- ] 135 | 110 148 149 148 13] 
November.........- ' 436 ;} dg 1. 16l 145 
ot geveide- t+ 14 141 157 1 163 148 
January .......0000: | 188 155 167 212 179 15) 
February .......... | 157 156 165 |. 212 169 | = 150 
BOE ccsccesctes- 147 | 153 153 187 165; 140 
BOOT cccccccccceses | 144 144 146 208 11 136 
hin wckedhes sees ; 13 | 139 151 198 iso |. 49 
MID 0 ck csceccccgue 126 128 136 206 131 . | 114 
JULY. cccccccee- ces { 123 118 135+ 184 140 , 1g 
ugust ........000- } 1 123 130 201 142, | 113 
September ........ 138 133 157 228 «6j.. 159. | 


ee nnn nner et 
Prepared by the economic and statistical department of the British Electrica! 
, and Ailied Manufacturers’ Association. 


All the indices showed a sharp upward movement last month, 
partly seasonal and partly indicative of improving . trade 
activity. The shipbuilding areas were increased consumers of 
electricity (especially on the Tyne), while the heavy iron and 
steel and the engineering districts also gave a good account of 
themselves. The motor manufacturing figures were somewhat 
disappointing. The index for the chemical trades is tending 
to outstrip the rest—a result due in part to geographical exten- 
sions of the area covered, as well as increasing electrification 
in the industry as a_ whole. 





RAILWAYS OF THE WORLD. 
(Continued from page 28.) 
statistics given above. 


railway development has frequently tended to be most 
extensive in those countries which have been colonised 
or administered by an Anglo-Saxon stock. That: Great 
Britain was the original home of the railway may in part 
explain this phenomenon, together with the readiness of 
the British investor to subscribe the necessary capital for 


railway construction all over the world during the period . 


preceding the late war. 


One is that the world’s railways - 
are’ distributed over the earth’s surface even. more’ un- 
evenly than its population ; another that, outside Europe, | 
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THE RAILWAYS OF THE WORLD. 


Amonc the results of the increased interest taken in 
economic affairs during the last few years by students in 
many countries, not the least useful has been an appre- 
ciable enhancement in the output of statistical material 
having a world-wide as distinct from a local scope. It is 
now possible, for instance, to estimate with a reasonable 
degree of accuracy the extent of the world’s transport 
resources. We hope to review in these columns in 
the near future the carrying capacity of the world’s 
shipping to-day, as compared with that of 1913. 
Similarly, as regards the newest medium of land 
transport—the motor vehicle—data covering more than 
150 countries is regularly obtained by the Washing- 
ton Department of Commerce, and has recently been 
reviewed in the columns of this journal. It is pro- 
posed in the following paragraphs to supplement this in- 
formation by an cutline of the position as regards the 
world’s railways, based on figures recently given by the 
German Railway Company in its official organ.* 

On Januaty 1, 1925, the total length of line in operation 
throughout the world, so far as can be ascertained, was 
something over 1,220,000 kilometres,t as compared with 
1,209,000 kilometres on January 1, 1924, and 1,195,500 
kilometres a year carlier. The average annual rate of in- 
crease in the length of the world’s railways is thus shown 
to be about 1 per cent. The authorities responsible for 
the-compilation of these figures add a caveat to the effect 
that thev probably understate the real increase, owing to 
the tardiness of certain countries in sending in returns, 
but even so the rate of growth, as on. would expect, 
cannot compare with that of newer forms of transport, 
such as the motor vehicle. During the same period the 
world’s passenger cars increased by 17.1 per cent., while 
in 1926 the ratio was 12.9 per cent.{ Motor transport, 
of course, is still in the “pioneer” stage of its 
development. 

The following table shows the distribution of the 
world’s railways by continents, and the annual rate of 
increase in each case :— 


LenotH of the Wortp's Raitways by ConrTINENnTs. 


About half the world’s railways are sited in the American 
Continent (North, Central and South), about one-third in 
‘Europe, one-tenth ia Asia, and less than one-twentieth re- 
spectively in Africa and Australasia. These figures, how- 


Rattways in Europe. 


Number of Kilometres of 
Line to Every 


eer a ae 


France ics 
Great Britain......0ises-| . * 
TOaly .0cccccesecccscsccecce 
P Sh oécdeNdcesincatate 
Bweden....sessccccsccncece 


"© Archiv fir Eisenbahnwesen’: Herausgegeben in de 
regained Descten Ralsbahe Gemecat"Junuar-Fe 
» §927. . er von ‘° 
t tki ometre = 0.621 miles. es 
{ See The Economist of October 15, 1987, p. 640. 


Australasia— 


ever, obscure many significant variations in the situation 
of the different countries which go to make up the totals, 
The preceding table includes the statistics for a number 
of European countries, and reveals the gulf which 
separates, say, Belgium from Poland in this respect. 
While Germany has the longest railway system in 
Europe, the densest network of lines among the countries 
named is possessed by Belgium, while Sweden has the 
longest system in proportion to the number of potential 
railway users. Crossing the Atlantic, we encounter the 
following state of affairs :— 


Rattways in America. 


Number of Kilometres of 
Line to Every 


_ 


Ope — — 
end of 1924. |100 Sq. Km.) 10,000 of 
‘of rea. | Population. 


K 


Km. 
38:0 
73°4 
39:0 

9:3 
18°6 
23:0 

6:0 
192 
58:3 


United States of America.... 
Ceas civic ca ids ccvcesies 
Argentina ae 
Brazil eseese becavececes 
Mex CO ..ccscescicess 
CROs 55s 0 kk 0 ¥k8 Ore 
a ae abue bees 
Cuba @eeeeereeceee een ee ee 68 
Newfoundland ......+...+ 
American Continent (inc 
other States ; 


Se See weoly 
ANDWONAGO IE 


Two-thirds of the railways of the American Continent 
are to be found in the United States, but Canada’s con- 
struction is heaviest in proportion to her population. 
Generally speaking, the New World has fewer railways 
to the square kilometre than Europe, partly because its 
North to South direction brings appreciable parts of its 
territory within the sparsely populated. zones of intense 
cold or heat, while Europe lies almost wholly in the tem- 
perate regions, and partly because the New World is 
both “ new” and extensive, with a population half that 
of Europe spread over a territory four and a-half times 
as large. 

Certain of the more interesting figures for the remain- 
ing continents are grouped in a final table :— 


Ratuways in Asta, AFrica, and AUSTRALASIA. 


Number of Kilometres 
of Line to Every 
00 Sq. Km.| 10,000 of 
of Area. | Population. 


Btates) ....ceceeeeees 


oe ooo Africa eeee 
Alsors end Tunis .0s.0+3 
Bhodesia ....cccscccecvces 
ape ane ‘Gncluding 


eeoeeeseare 
: 


ws eeetceeee ates 


eeseveee 


| ‘West Australie ....-...:. 
Victoria 


eesevesevseeeene 


South Australia ......00-. 
New Zealand ceeaneeduses 
Total, Australasia {in- 
c'uding other States). . : 
The backward state of railway development in Asia eo 
side India and Japan) is revealed in vivid fashion. - 
less striking are the rates borne by Australia's roe 
ways to her total terri . and the high ratios of the 
same ae to her exis ava Bais finn, the 
(Continued at foot of page 27-) 
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PRODUCTION, (Thousands of Metric Tons.) 
COAL. LIGNITE. 



















































Perind. United Czecho- |, ocman Hur: 
Monthly Average. States, slovakia. | +! gary. 
ee ee 
“ | 338 | gos | aase | S358 | isfea | 156 1311 1918 | ie 
Uelt sevevvecserees] Ixgaa | 1813 | ‘om |e 2351 | 1i3s1 | sar 262 | 1558 sie | ive | imme | a 
1992 .evcvccesccces| 21,133 1,767 826 | ¢ 2595 | 10,964 381 735 | 1,540 259 1579 | 11,434 515 
1993 .sccccceseeees| 25,450 1,910 969 | ¢ 3,40 5,193 440 901 | 1,593 222 1,351 9,854 571 
seccccccsccess| SaGKG 1,947 1197 | ¢ 3,668 9.897 944 | 14717 231 1,709 10,363 478 
1925 ..seccecceeees| 20,604 1,925 1063 | ¢ 3921 052 | 571 983 255 1566 | 11,649 | 420 
1926 .scccecevevece) 10,632 2,110 1,209 |e —_ 12,114 1,038 | 1,689 247 1,567 11,656 485 
* k 
192%6—October ....]m 5,096 2,274 1,521 4,473 13,517 788 1,059 | 1,655 266 
November ..| m 8,880 2,310 1,620 4,553 13,496 774 1141 | 1291 284 re 12,754 oe 
December .| 19,°62 2,376 1,609 4,553 | 13.775 798 1,128 | 1,716 2 1,922 | 13,197 631 
1927—January...,| 21,911 2.346 1,312 4,531 13.355 739 900 656 265 1,696 12, 552 
Fe --| 21.425 2,251 1,119 4,358 12, 693 8-8 | 1,863 254 1,526 12.036 486 
March ....-.| 23,981 2,477 1,176 4,724 14,046 794 974 | 2,024 269 1,169 12,973 494 
April .... 20,541 2,280 1,079 4,302 11,794 725 931 | 1,972 225 1,497 ll 428 
J cccccce| 22,201 2,234 1133 4,289 12,297 724 1.051 | 1819 240 1,527 12 011 440 
JUNC. cece 20,107 2,263 11H 4,236 11,820 742 1,030 | 1,759 212 1,452 11. 443 
— . : eeceee 20,261 2,239 1,175 39 ison Ho rhe 1,457 44,864 227 1,478 452 
eeeee ee . ee * 1 ee 
Septen 19817 | - % . ee eet et. et on Pe 
o Inclediing lignite. ¢ Including the action of Lorraine and Saar, 4 Saleable coal only. _ Irish Free State production omitted since 1921. _g From 1919 
Lorraine and from exoluding Saar and Palatinate: from June, 1922, excluding Upper Silesia. & Since uding Upper s 
oa ’ & Bxoloding Rhine mines. m Coal strike. ’ Exo uding Saar. a . — 
PIG IRON. STEEL. 
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Period : 

Monthly Average. many. | burg. many. burg States, 
869 1,609 212 61 85 1578 {01 62 ‘8 2,564 

1913 seeseoseeseeee 

1921 seeeeccesceoreee 223 654 81 36 61 833 64 19 57 1,628 
1922 ...cccccccccce] 415 783 140 22 32 976 117 29 41 | 2,937 
1923 .. ooo} 638 411 117 24 75 @525 | 100 25 7 | 3,682 
1984 ... ese] 620 651 180 43 50 4820 | 157 46 65 | 3103 
1935 .... -| 538 848 197 36 48 41,016 174 43 64 | 3,737 
1926 ...0-.ceccceee| 207 804 209 38 atas 187 43 66 | 3,794 
1926- October ....} # 13 935 223 38 71 1,174 { 195 46 65 | 4,140 
November..| m 13 983 216 33 53 1,258 | 194 41 55 | 3,765 
December..} 100 1,065 252 35 55 1,303 209 39 59 | 3,522 
1927—January....| 442 1,060 228 28 53 1,308 195 36 59 | 3,820 
February ..| 580 967 208 3 52 1,233 184 44 57 | 3,842 
March......| 683 1,086 230 492 77 1,415 203 53 109 | 4,571 
April ......} 691 1,052 225 39 78 1,288 | 206 43 lll 4,161 
Yesseseee| 732 1130 | 238 | 38 | 80 | 1378 | Mo | 42 | “98 | 4080 
June ......| 662 1,068 224 32 vel 1,328 | 203 33 61 | 3524 
July .evee 656 1,109 225 3 52 1,362 | 203 38 56 | 3,229 
August .. 606 116 | 238 31 64 142% | 216 42 79 | 3,527 
September..| 602 . as Ke ‘ ee as wi és és “a 3,282 
¢ Excluding Luxemburg, including Alsace-Lorraine and Saar, from 1913 to October, 1918 ; for 1920-1925 figures not offi d Ingots and castings. k Corrected 


based on returns from works responsible in 1923 for 95% of total production, m Coal strike. 


WHOLESALE PRICES. 
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‘ew index compiled by Central Statistical Bur2eu middie of cach month. d Beginning of the following month. 
Revised index number, onets roubles, 1 Zlot ; April, 1924=1091. m Gold mark prices. # New index, 
‘ing {Bei seme FT eee Since Seneert: Sean tow inden T eeseaes last week of onth. 
Wholesale Prices—Continued Index Numbers of Retail Prices. Cost of Living.—(Base= 100.) 
: Irish J 
3 U.K. oa Austria. : Italy, 
China. | Japan. 5 i cau stiatilgamlad 
ie Ee NO | 6 | 106 | Vienne. Milan. 
Localities. 
*ereccsevocces 100 100 weenemeamnnd Jan. 
19a] *eeoccceccoscs 2004 1469 Base. yay 191 Z i1a' April Jan., A = 
1} #eeccccccccses 1488 ee a fae 
1 tee eovcce 222 . 9,972 1919 494 
OD ss-ccccedtanal 1991 1537 eee. is) | ia5 | 263,700 2619 ‘as 
19M... .eses 206°5 1497 [1983—July......} 171 e % 2477 513 
sates 1994 -July ...... eH a ° bo} = 
WD i csccccenameae ined 1567 | isa aly 22... 170 | 188 103 2886 649 
196 ~Ootober 1926—Oot, ......| 179 | 189 103 2662 .. 672 
November .. 1 ier Nov. eercce 179 ee 104 2692 se 657 
December .. 1472 ait. a : 104 2672 | 545 657 
1901—-Jenuary ..., 1469 |1927—Jao.......| 172 | 182 105 | 755 | 2659| .. 655 
February .. 4 1464 Diisctt. Th to 105 | 770 | 2642/ .. 667 
Mereh...... pt 146°3 Mar.....:. be in ” a bo 524 = 
April ...... 171 142 trees ae 612 
ace eoce ee 16 716 2704 oe 
Mays nei Ui May. ee | os | 75 | .. | 65 286 
July |... 0.2” as July......| 14 | Mm 106 | 70 /. os 
— we AUB. cooeee 165 ee 10 787 oe a8 1466 , 
: is eeee ; : ay 1479 co 167 oe 106 194 ae 507 ot en oe = —— i. 
© The firetof the following month. 6 Gold mark prices. @ Since 1923 gold 4 Yearly figures areaverage. ¢ r New 
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FINANCE. 
Notes in Circulation. (000,000's omitted.) 


Han- | J | 
Greece. gary, Slavic. Netherlands, 


Reichs- wu 
Darlehens- Bank | Benk 


| 
Bank | State 
kassens- | Notes, | Notes. | Notes, Notes. | Notes, 


~s 4 
Buae aSUeaeH |i 
aag 


gSoseS3s 
sueeunmeeseS Be 


§ 


Boweh|Reypt| United States. | Japan, 


Bank/ Bank] Bank | State | Bank 
Notes|Notes; Notes.| Notes | Notes, 


Sa8 


S3o3333 SESE 


48-4 
48-4 
48°4 . 
484 | 
48:4 | 


SEEEREUREN HREEE 
SEQRQESERE E 


w 
a 
J 
2 
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" SBESBSBSSSSE BESSEe 


17,844 1,1 
17,781 1,11 


2,325 
2,313 


$3 


i i 


a ene a Russian, —_ Austro-Hungarian no 6 Three banks of issue: Banks of Italy, Napies, and sicily, 


t Excl other notes, converted @ Gross issue, without deduction of notes held by Banking 
> ineaieneadie ding notes beld on redemption account in respeot of Currency Motes. eo notes called in, but not cancelled. 9 May 31, 1925: Ceasel 
Bank of Gresnein 19 . oty notes. A Until February, 1923, Julian Oalendar. of Inolu notes of the Bank of Crete, amalgamated with the National 
Sf rg eg A i a ie See 

; - n an n nec not including those held as reserve 
by the Chartered Banks. sIn Reichamarks. 1 Kronen. One schiliing = paper kronen. y In be gas. 1 belga = 5 paper oo s Gross issue. 


LONDON RATES OF EXCHANGE. 
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FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 























































Bul- | Den- |, . . 
Period. Belgiom.| seria, | mark. Estonia France, | S04 |Germany.|Greece, Italy. | Jt | Nether-|poigna swed’n. Sate. hes pt) United 
} Besti ss 

—_ 7 Francs, | Leva. |Kroner. Mark, | "ranes. |Markat. Mark, een Lire. | Dinars.|Guiden.| Zloty. 

—_— eS ——— | —_—___ 
6 

seeeeeeees 22 701,778 41,035; 897.4 414 303,802 ws 

isis 129,058) 373,551) 11,838,999; 294,844 sa 343,508 
536,823 





143. 
328,254'4 ‘516,700 ssi int ee 
381,105'd 512,020] 502,937/1,432.431| 692,470 





465,785) | 1,994,194 
¢ 2,724,067 













“ 777,69 
in veeuene . 683,684) « 3,327.334) 385.641/d 759.067} 671,149 1.614.972' 685,145 
ae 804.552) 3.674,616| 457.640d 1,030,171| 850,794/2.183,373] 729,407 
1906... eneees ot 414.1174 829,262). [2,156,929] 65 97 
; | 
1926--Sept 882,674) 4,625,367, 536.217) 831052, .. (1,763696| 629,081 
Oen. 919143} 5,106,420| 569,423 996,523; ;. (1,757,565| 654.147 
Nov. 897,148] 4,994,327] 608,350, 1,003.277, <. [18.264] 654.147 
7s 853,088) 5,122/840| 542,658} 1,070,772, :. _|2.184.939| 654,147 
1977—Jan 615,466] 4,079,092) 391.630| 1,093.272| 910.063/2,046,792| 546,31 
Feb 538,904] 4,779,703} 360,969, 1.092 165| 909,794/1,951,756| 521,167 
; 708,142/ 4,414,149 448,389) 1,085,038) 978,205 2,161.638) 597,168] 225,257 



























1913. ..eeeeees 63,113} .. | 573,351| 33; 841,583] ¢ 9,917 453; .. 

BR ceasenss 117,518} 190,553! o 1,647,709) 278,491} 8,299,713; 78,977 141,791 

1922... ceseees 97 400,965) o 1,781.579; 369,734; 330,853) 207, 101,769} 54,596 

1923.....0000. 128,217] 475,996) 0 2,536,049) 363,787) ¢ 50852 2 | 923,802 108,602} 99,632 

1924.. ° 184,874) 655.485) 0 3,455.697| 406. @ 545.705; 273,081)1.193.192) 794 138,388) 105.487 

IONS Siccec ess 149.067} 805,385) o 3.812,911) 462,358; d 733,190} 378,447/1,522,835 150,641) 116,375} 11 

SUE veanceess 119,955; 801,984 0 4,961,221) 469,442) d “— ae 6 1,877 145,767; 187,737 

o 

1926—Sept 115.964) 946,939) 5,196,684) 645.181) 832520) .. (1,707,647) 619,226) 1 7; 199,362) 
Oct, 118,762} 804,586} 6,103,279) 703,256; 874,639) .. {1,841,946 167,594) 204 775 
Nov 109,461) 740,372 565,764; 869,39. s 1,709,586 159,847} 228,73] 
Dec. 114,220] 836,163} 5,394,846] 450,863, 817,565 ..  |1,919,147 150,962} 206, 

1927 Jan. 108,660) 531,517, 4,708,855) 253.015 798,470! 619,968) 1,177,397 135,145} 201.073 
Feb, 105.368} 616.944; 4595,657 755,837 707,672 | 1,340,475, 135.126 
Mar. .. 125, 607,021} 4,693,891 231,710) 841,164; 416,910'1,410,861} 608. 1 222,316 
April.. 106.523} 579,494 4,254,839) 267,937 796,992' .. (1.336,300 151,343] 205,877 
May 151,945; 894.686) 4,280,826) 406,153 833,70 > se 1,286 412 154,438] 196,754 
June., 132,490} 955,443) 4,417.129) 667.453 748.21 ee | 1.522,139 161.760} 195.429 
July .. 115.410} 979,900) 4,499, 927,002} 847,006; .. {1,046,998 158,782} 195,278) 
Aug. .. 115,311 1,088,743 4,287,185| 871,969 868,515! .. \2,091,992) 165,586! 207,791) 
Sept. = a ae ce ME xe <0 ga = ca a ; 

d Since January, 19228, gold marke valuation. e Until February, 1923, Julian Calendar. 4 Old Greece only. | Since January, 1922, the 


value of imports is based on declarations of importers, instead of official evaluations previously used. m Since May, 1922, figures refer to ‘‘ Union Hoonomique 
Belgo-Luxembourgeoise.”” o Official values. p January to October, 1923, official figures. From November, 1925, provisional figures based on merchants’ 
declarations, which may differ considerably from fina) ficures based on official quarterly valuations. ¢ From April 1, 1923, including trade ef Great Britain 
and Northern Ireland with the Irish Free State. and exolnding the direct foreign trade of she Irish Free State, 
y Including precious stones during the fourth quarter. # Exoluding parcels post, 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 








Quantity (Metric Tons), 














Value, 
Period, us- British | | 
— Csecho- Hun- | Nether- Swit- 
Monthly ium, | slovakia, one lands, } P0lan4. serigna| Srasil. 
Average, : ene 
Ts S| |S | ——e ee 
See eeesereseseee 66,616 40,820 3,339 404 357 205 
péeenevhca sosons ee ~ 44) 441 260 
1 ssrssersereereee . oor See 69 
a ee ° am| 516 | 418 
Tb cissocasaavcncs o 203 590 ee 
1996—Aug. ....... 273 | 622 278 
Sept. ..... 252| 582 393 
iE -ccatene 215 | 569 362 
Nov. ..... 251; 605 355 
Dee. ssicc. 264} 603 446 
Wsien, 309; 501 585 
Feb........ 384} 502 426 
Mar. 00000! 413| 609 | 424 
April....... 436 | 533 441 
. ere 507 | 600 420 
SUES sasucea. 508 | 648 Su 
July ......, 423; 680 | «. 
Ang. v3 418 | 699 ge 


























iain 200,993 | 36,333 2.294 | 52,393 i 1940 | h6147| .. | 3753| . nm | 1s 
9,930 | 180,741 | 66,892 xare 2,234 | 102,371 o gia | 133) 1714) 37 70; 476; ‘ieo} 46 | 160 
10,053 | asua5a | Taos? | 3425 | 2476 | 132,984 og | Mm! tae| fe} oaon| fs! usn| oo 
8973 | 975901 | 94661; 3.718) 3044| 117,384 o 943 | 2075| 1,064 i 
Heteseeseeeece, | L835 | 308,807 | BRIT | 4275 | S154 | 146,241 01,056 | 2649) 1324 4; Mil ot) bss) 68 
Ieeittsesesesceceve] 19737 | 330,974 | 105,916 | 4.499 184.968 ook | See) oie te ee ee CG: 
Bh escsccovcescdas 10,744 | 268,720 | 105,715 | 3,648 | 2,881 | 164,371 o 1,067 2,702 | 5,168; .. | 217/ 1,319) 1,859 70 
1996 - A: 4,961 90,621 | 1,927 990 2,860} 6,795) .. 254/ 1675 2935; 63 
ee 9,317 Saat 92,225 | 2.262 Tass eraat 1,256 | 2629/ 6,785| .. fol) 1375 | 3404/7 
Cerorcees 13,528 232,585 130,280 1,572 2,753 186,507 1,447 2,689 6,768 ee 366 resi 2285 i 
Nov. ........| 12177 | 213,061 | 152,366 | 2.501 ny 171 064 hor 2,669 Ho m = = 
t—Jan, - inior | aissea | ‘be098 Sigs | a'0se | 133927 ost | 279.| 4935| °43} 156] 1095; 1900| 60 
Feb, ....°°"" 4.200 | 130,883 1,011 3,209 | 4.485 138 | 1,047| 1,666 77 
Mar 2222" Isoet | Sears [roses | e310 | xa4e 147,184 yo7o | 952 | 4639 165 | 1a | Leas] 98 
May 7." is ower See tes | gatas Sia 35s0 | eral 1105 | 3385, 4,286] .. 165 1140) 1610] 9 
June .2.2322:] 97495 | 920653 | 105,678 | 5431 | 2691 | 167 wise | 319) Sa | 3: | tes] tase | tase | oe 
July ........1 8476 | 258 73,395 |a 2,835 ja 1,384 | 171,434 1, 3,302 238 se x 
aug. ---"""""| Gane | srnage | § #907 |a 1/658 [a 194 en 3051! 4555] .. . | 196! vega] 87 






ber only and reduced at the unit of 
Generations bGenbemn de oly, 2 nclading tots tr etscatis only. ipo: Sope Sob; Bapori: Sop Sah 
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CAPITAL ISSUES.—(000,000's omitted. UNEMPLOYMENT. 
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Number of Workers Covered by Last Returns. 
Nearer eer e eee ear ce cere ccccece erence ee a aa aa aaa, 
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4 Ex. Irish Free State since Mar., 1923. 


* Wo 2S the coal mi: ind who ceased - 
ars aon ae see cues work on account 


SECURITY VALUES. 
1925. | 1996. | 1927. 


ee United Kingdom. Nether- | Bweden. | Gvitser | Canada. | United 
o:/Endof| Endof| Kind of  sainweceesicenchincctasnitginen SN fmm ee _Btates, 
*"s Magazine.” Oficial, | Oficial. Banque Pate 
a iE aa ae he Coienale ustrial ne Common |Journal.”’ 
365 representative securities. Industrial Bhivping Industrial on ee 
Se 1921-1925 19io = | Snares. 
Doo. 1921 = 108, = 100, ‘Nominal value=100' 100. 
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LONDON BANKERS’ CLEARING RETURNS. 


Apr l eecoces. 
May ...cceee:- 
UNS .ccccece 
BOE one enonere 
ugust ...... 
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(a) Fixed interest. ( ) Variable dividend. \e) Toval. (d) av () atemmeet highest 
¥ aaa and lowest quotations on each W Wednesday. (f) Seale at tae tases terpeeeees ¢ industria! under- 
S1'7atez9 [takings defined by the Stock xchange as Class A. The composition o thie clase, therefo.e of 
; 02.055 this index, is notinvariable. (g) Month ending 25th. 


U.M. IMPORTS ANL EXPORIS. 
(000,000’s omitted.) 
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RAILWAY STATISTICS. 
(000,000’s omitted.) 


Great Britain (g). 


iF 


1925—June seeeceeeoee 
December 


1926—June .....0.... 
= ber ........ 
October eeeeeeecses 
December ........ 
teeh 


sa33¢ 
‘Hlseaaeasszraaeeay 
Wizueeh 
‘SERERRERELERE|® £ 


I sean 
pg seaaeaa 


é 





= og Van 
> ee eeTeeZ2Z2aSIzI2ZE HSH 


| 02 








T 


THE § 
the wu 
season 
art © 
Pa Oc 
peak 
increa 
trade 
empla 
no di 
returf 
fallin, 
main 
trade 
stru 
and 
unfat 
dition 
such 
able, 
ope 
out ii 
As 
dustr 
rent 
mini 
activ 
maify 
the | 
not ¥ 
the 4 
front 
tion 
the 
ness} 
put | 
rene 
du & “ 
mi 
this 
and. 
this 
1926, 





